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COTTON AMD COLLAPSE

WILDEST TIME EVKR SEEX
MARKETS liEn

Sully Credited With Heine Short While
Drown Pool Struggles to Hold tp

Prices Cotton fttlOO a Hale end
Cents a Under Monday

Cotton and coffee prices went all to pieces
yesterday with unparalleled on
the Cotton and Coffee exchanges Tho-
collapeo marked tho full realization by
the public that the great speculative pool
which had covered both markets in jut
operations had really sold out So far as
the Wall Street mind is concerned Daniel-
J Sully embodied this pool It was on Tues-
day when Mr Sully said that he was going

w yono two weeks vacation that the two
Wts began to break violently When

they yesterday it a fall
in the day of moro than Vi
cents a pound and in coffee of 2 cents a
pound For the most prominent cotton
delivery July the extremes were 1755
cents the high point touched on Monday
and 1523 cents yesterdays low point
n drop of 1160 a bale Transactions on
both exchanges were of a record breaking
volume

It was a matter of surprise in Wnll
Street that in view of the tremendous col

the cotton and coffee markets
of failures of brokerage houses

was notannounced It is known that the
realisation on the part of tho cotton and
coffee an unprecedented specu-
lation was on had made them demand
unusually large margins so that generally
npeaktng they are very strong financially
This statement was however mado by a
member of the Cotton Exchange regarding

lack of a clearing system on the
exchange Is seriously affecting many of
the commission houses tome of which
have practically no cotton open with cus
tomers and yet are heavily committed-
in tIle Street owing previous transactions
which under the present system they
have to ring out a thing that cannot
be done rapidly Meantime their capital
is tied up In ordinary markets with big
margins this would not be serious but
we ore now seeing declines of 100 points a
dayA

rumor that war had actually de-

clared between Russia and Japan the
Immediate cause for the heaviest snmsh in
yesterdays cotton market This tools
place in the last half hour of trading when
for the time the bottom might be said to
have dropped out of the market Tho
greatest of all was told of by de

from the New Orleans Cotton
AExchange where the July delivery

an hour or IBO

Wednesdays closing this being
to SO a something never

before of on a cotton
was not so severe but

bad enough sold
down to 1523
with 1822 cents earlier in
cents Wednesdays closing price It

1528 cents
A very strong opinion existed on the

Cotton Exchange that the large pool
had not out in market
bulge of Monday leaving the public and the

Orleans pool by Col
W P Brown to carry the bag but had

There was nothing confirmatory of the
opinion that had from a

to a bear but nevertheless the
view was held Those who held it believed
that the atuatlon had resolved itself into a
tremendous onslaught by the New York
interests upon the big New Orleans bull

was still intact with the view of
dislodging the cotton held by that

resulting collapse in the market

short lines at price they chose to pay
The great holdings cotton by the

pool were
at between 500000 and 7SOOOO bales
was also thought the interests In

this week uavo been the
rottor tnartet abroad like tho Sully
Interests liens market and
gone short in the at
tack upon the New Orleans bulls Locally
there has been a tremendous reversal of
fwnthnent regarding the market It was
noticeable around Cotton Exchange
yesterday that there was as much bear

the futuro or cotton aa
there was bull talk a few Bets
were reported that would
sell at 20 cents before 1 The
men who were reported to have such
bets are

So been the crush of visitors
In the Cotton Exchange gallery this week
that It has been found necessary to close
the gallery to all of

from members or accom-
panied by tenants of the building

Mr personally on both
the Cotton exchanges during
the day At the the
f opened with greater disturbance
han was ever witnessed on an open-
ing call It took threo men to conduct

after another retiring as the result

place to a man Ordinarily It takes
five to ten minutes to go tho open-
ing call but
quarters of an hour was consumed The

started at a decline of 5 to 15 points on
the soonest reached but aa It pro

selling was so great
recession prices did not stop a
decline of 60 to 75 poInts had been regis-
tered fqr the far Mr Sully
was at a little
December coffee The price of September

which compared with 705 cents Wedne-
sdays and 910 cents the high

of A reduction of 1

a was announced In tho price of
coffee it to 12

excitement in the grain markets
with new for the

season The strength win attributed
less favorable news from the East and

the operations of the big Armour
in On the Produce Exchange
here wheat sold as high as 86H cent
a bushel closingat 90JJ cents against
wnts Wednesdays closing price On the
Chicago Board of delivery

to 85M cents and closed at 05J4 ofnts
compared W cents Wednesdays
final corn touched cents
and closed at 50 cents as 54
the final price of Wednesday

FIXAXCIAI NOTES

Missouri Pacific Railroad Company
sold on last JMflooo 2 reAr 5

secured notCH to hermIt
Co of New York and Kidder Peabody V

Co of Boston These have
resold to Investors principally in France

Holland nnd
The New York New Haven and llnrtford

Railroad has sold if no in it ile-

henture I p r rit bonds to a syndicate of
and Vow York bunkers Tlw onup

It was stated are lo reimburse the company

Tile United Steel Products Export
Company the distributing agency for for-
eign of th riiitedritatiHKt Corpora-
tion has secured contract for the struc-
tural steel to b In the new plant of the
Manila Hoetrln Railroad Cor
poratltrn Manila Ihillpplne

Frederio W Meert who mado an assIgn
mnt for the of his creditors In Decem-
ber reinstated In membership-
on the Consolidated Stock Exchange a
meat having with his

n well known curb broker
was elected a member of the Exchange

Southern Pacific Railroad has applied-
to th t list isuooono
ditional collateral per cent bonds
Knhii A Co and o recently
purchased 3000009 of the Issue from the
company

The recently elected board of director
of the yesterday
nnd n B r e
mean ree D 0 Reid

and treasurer George T Bo g
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GOSSIP off STREET
The market was constantly being bought

for a rally yesterday by the trading element
especially on the weak spots In the forenoon
but stocks were steadily supplied brokers
said to all who bid for thom The big volutnn
of trading was on tile declines In everything
except Steel preferred unit advances as a
rulo wore at the expense of activity This
proved very dlseourturlni to the bull element
A certain Improvement In character ol
tho buying was noticed In tm afternoon
Brokers reported that promiiioit Interests
which had been wultlnc for a brook were be-

ginning to take Blocks without bidding for
them It was the kind of Imylnc Ou y said
that reduces the floating supply of stocks
without advancing prices and the results of
which are not until tho shorts begin
to cover By J oclock the market had be-

come almost wholly professional and stocks
were not then being pressed for sale It
was thought at that time that the market
would close higher Shortly before the close

r con Japan and Russia was declared
simultaneously In Chicago and London

bad break traders who
were long of stocks sold out and prices wore
set back to almost the lowest of the day

Tho market opened with the Impression
prevailing that war In tho Far East was
Inevitable and prices broke on selling of the
same general character as that of Wednesday
only morn urgent Them was reported to
be evidence of further liquidation for the
Recount of thin pool that bulled the market
without a following and for speculative In

terests that have heavily committed
both in cotton and The Vtormsers
started a rally about midday with the co-

operation of the trading element but the
demonstration was hardly a success J J
Manning and other prominent room operators-
wero heavy buyers of the market for both
accounts The impression seemed to bo

buying was for short account
There was heavy covering in a number of
stocks notably in Pennsylvania and steel
preferred Tho stoIc lust named was the
only one that showed any strength to speak
or and it was COnSpiCUOUSlY strong

Theta was a more active general demand-
for stocks In the loan
afternoon especially for Steel preferred
Pennsylvania Baltimore and Ohio Union
Pacific Atchison and St Paul but the supply-
of everything was equal to the demand It

BO easy Indeed to borrow stocks that
suspected In view of the extended

demand thnt a large short Interest was being
purposely created

The feeling that war between Japan and
Russia had become Inevitable was very
general yesterdny aud last night the author-
ities on speculative phenomena seemed to
think that the bursting of the war cloud that
has been hanging over tho market so long
had been pretty well discounted Those
who hay calculated the eflcct of
on security prices they pointed out sell

not on the that war hind been
but on belief that It would be de

There Is believed to be a largo short
waiting for the breaking out of war

to rover stocks It Is understood on the
other hand that large supporting orders
have already been put Into tho hands of
brokers for execution on the news that war
has actually begun The opinion of many
shrewd tr ders Is that from a break of ono
or two points on the announcement that war
had actually begun tile market is likely to
have a sharp recovery

The Wall Street contingent In cotton n
believed to have suffered heavily on his

Some of the most prominent speca
tire Interests committed to an advance In
the stock market were also deeply involved-
in tho cotton manipulation and the impres-
sion has somehow got around that a certain
division of Mr Bullys personal Wall Street
following got hurt Reports on this subject-
ore very conflicting One story Is that a
crowd that had been intimately associated
with Mr Sully in his bull campaign broke
with him nnd began to sell the staple short
on a large scale around IS cents only In the
end to ba forced to make a private settle-
ment at 13 cents The details have been
slow In setting out but In a general way it
Is Wall Streets experience with

been a very expensive one in more
ways than one and In more quarters than

The weakness of Atchison yesterday which
although It was not so very pronounced
attracted a good deal of attention owing-
to the strength the stock had been showing
Independently of the general market was

a hitch alleged to have occurred
to list It In Berlin It Is said that

In advance of any formal application to list
the stock there so much opposition developed
that it was to abandon the project
for the Unto

A curious situation appears to have been
created in the Colorado Fuel convertible
ft per cent bonds deposits of which are so-

licited by thu reorganization committee
There Is no market for the certificates of de-

posit and the bonds themselves have prac-
tically disappeared from the market to the
dismay of a considerable short Interest
On purchases of only twentythree bonds
the price advanced yesterday from 70X to 70

This made a stir In the bond market The
shorts are evidently at the mercy of thoM
who control the bonds It Is almost Impos-
sible to borrow the bonds Premiums have
been offered privately for the use of for
delivery on short contracts but it seems
to bo a question not of premiums but of find-

ing bonds Furtherdevelopmenta are awaited
with a good deal of Interest

Yates Ritchie A Pope bought Consolidated
Gas yesterday The recent buying of the
stock is said to have looked good

This market says a vader without a
position cannot put down to stay down
with short stock It will take the real stock
to do It What wn are nil anxious to see is
what proportion of the selling on this decline
hits real if as much of It hail been

as 1 supposed to b the case
1 think wo should have had rally today
Title was logically the day to cover ones
short stocks and a lot of us did cover and
the technical position of the market seemed-
to demand a rally but when you tried to bid
them up you got more stock than you wanted

Pennsylvania had a volume yesterday of
more than 100000 shares with a maximum
decline of J per cent nnd closed at a net
loss of but of 1 percent Som traders
liked the tape on Pennsylvania yesterday and

did not One who had no positive
opinion on the stock said that the moaning
of days transactions could not bo de
termined unless one knew the extent of the
short covering That would show char-
acter of the buying It was the continued
selling of Mendham Bros that hroka the
stock to Ti on the opening They sold
3000 shares In the first few minutes of trad-
ing and 10000 more no brokers reported
during the forenoon Wassennan was one of

the largest Individual buyers He took about
nt much stock as Mondhnm Bros sold The
trading greatly confused arid even tho
brokers who were Iti crowd all day were
uncertain night an to the relative char
crier of the buying and selling Phllailul
pluto Pittshurit were paid to lw selling
lone stock on information that the company
wIts devising a way to raise moro mooney

Itimioru of an Issue of either stock or bonds
were emphatically Traders were dis-

posed yesterday to stock for ft rally
If wuobld 118V In the early
fortnoon declined uguln The buying
nroutKl ronmlered good At tlmt
price and Ju t above it largo blocks of tlit
stock were traded back and forth Tho last
trade was at V i

The advance of United States Steel pre-

ferred started on buying by E Meyer Jr
Ladenburo Thnlmann 4 Co flutter A dross
Flllnswood A Cunningham Poppor A Stern
bach and William Evans A Co At cs a
good deal of stock appeared to be coming
out but the price was advanced to On

that level the selling brokers thought was
better than the buying The stock closed
atBSJf showing fractlonaVnet advance
It WM estimated that 7S per ceiit of the
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I FEMC1AL

Notice to the Holders of 6 Timber Certificates

issued by the Maryland Trust Company as TrusteeD-

efault having occurred In the payment of Interest due on FEBRUARY 1ST l oi upon the Ti

TIMBER CERTIFICATES the undersigned have been requested bjr the holders of a large number of
these certificates to tel as aTbramlttee to protect their Interests-

All holders of certificates are entitled to become parties to the agreement dated February
Id 1001 under which this Committee will act sad are requested to sign the agreement and to Immedi-
ately deposit their certificates with coupons attached with the UNITED STATUS MORTGAGE AND
TRUST COMPANY AT NO SS CeDAR STRBET NEW CITY which wIll Issue negotiable re-

ceipts therefor
It U Important that the powers of this Committee be strengthened by the deposit of your certifi-

cates so that at the proper lime It may be authorized to take whatever steps may be necessary In
your Interest i

New York February Jd 1901 GEORGE W YOUNG Chairman
JOHN O DUMONT CLARKK
JOHN hENRY HAMMOND l UBel Committee J JAMES BROWN

F S SMITHKUS

MESSRS BROWN SHIPLEY A FOUNDERS LONDON have
consented for the convenience of the deposit of these cer
tlfirate1 under the Agreement of FEBRUARY Id UM

8

YORK

BRmVE Ser GERLD
No M St

COMPANY CURT BURY

these

CtLVitRm L liOY1
Cedar City

¬

¬

¬

°°

NORTHERN PACIFIC TERMINAL CO

OF
In accordance with of the Deed

of Trust of the Northern Pacific Terminal Com-
pany of Oregon the following bonds have been
drawn account of the Sinking Fund vim

1737 IMS 2048 2038 J0 l 2X0 28U SII3-

HM 3381 J625 4003 MM 4113 and will ba re-

deemed by The FarmtrV and Trust Com-
pany Trustee at Its office Vllllani Street

York city lit 110 and accrued Interest on
the etb ol February 1004 at which date In-

terest will cease on the bondS

THE FARMERS LOAN Truslll
E S MARSTON President

New York January iSfi iso

transactions In Steel preferred were pro-
fessional The buylne some thought WM
largely for short account Steel preferred

the first stock to show pronounced weak-
ness on this decline going more or less con-
trary to the main tendency of values or at
least breaking while prices elsewhere In the
list were belnz maintained There Is be-

lieved still to b a large short interest In It
The borrowing demand was not perceptibly
diminished yesterday afternoon

KinilY LUMBEIl RECEIVERSHIP
Papers Were SIgned in New Or

leans on MondR Out Here
NEw ORLEANS Feb receivership

order in the Kirby Lumber Company of
Texas which much surprise be
cause of the in which the case
was taken into court and the magnitude of
the interests involved was signed in New
Orleans and the paper that forms the
record of the proceedings was mailed this
morning and will be put on file in the Circuit
Court in

J Tho was signed on Fob 1 at the
St Charles Hotel Judge A P McCormick-
and the counsel for the trust company and
the Kirby interests being the only persons
present The news leaked out in Now
York but there was much mystery at
tending the appointment of a receiver
when and how made and it was not known
home that the order had issued here
an McCormick to say any-
thing on the until

morning lie wild signed
the order on Feb 1 in chambers
news however was withheld because of
the delicacy of the situation that confronted

I
the and the great number-
of minor enterprises affiliated with it

The two days to get all their
interests together and prevent a possible
clash or a run as
experienced in consequence of the news

out at Some one in
New had found the secret too great a
burden to bear alone and let it out

The question of a receivership for the
Kirby was broached a month

was patched up at the time and the
difficulties were over temporarily-
It was found however
interests were too deeply involved and In

of the sale of some of the property
a receivership became inevitable

Kirby Lumber Co Protective Committee
A protective committee consisting of

W Young chairman James Brown
Clarke Gerald L Hoyt and F

S Smithers has been formed to represent
the Interests of holders of the 8 per cent
Houston OilKirby Lumber Company tim-

ber certificates Issued the Maryland
Trust Company as trustee interest on
was on Tuesday The concerns
are now in tho hands of
of the certificates are asked to
with the United States Mortgage and Trust
Company with power to to
buy at auction sole
effect a for reorganizing the corn

or otherwise act so as to conserve
interests

VJJIF TRUST COMPANY MERGER

McVlekar Hemlly and Empire mate to net
Together With SISOOOOO Capital

Negotiations which have been going on
for sonic time for a consolidation of the
McVickar Realty Trust Company and the
Empire State Trust Company have been
completed A now company to be called
the Empire Trust Company with a capital
and surplus of 1500000 will take over the
assets of both companies It will start
business with deposits aggregating sev-

eral millions These officers have been
selected President la Koy W Baldwin
first vioepreaident H W McVickar second

W E G Gaillard third
vicepresident Francis Burton Harrison

Duncan P
treasurer Livingston Wetmore and trust
officer E D McCreel

Tho temporary board of directors con
committees of both

companies has been named and a stock
will bo hold in about three

weeks to the It van
by the directors of both institutions-

at meetings held on Wednesday

OEHMAJftA IdlE STATEMENT

Gratifying Gains In Assets and In Insurance
In Force

The report of tho Genrmnla Life
just made public

shows that in the year just closed the assets
were increased by and now
amount to 32 78115fl while the present
surplus guarantee fund is 450 671M The
Income from premiums and interest was
305430578 showing an increase of 4U

68340 The insurance in force was in-

creased by 0431760 and now stands at

Vllliom Stewart Tod and Julius Stttrs
berg were added to tile board of directors
last year

Independent Tin Men to Fight
PrrTSBCBO Fob 4 The Independent-

tin plate manufacturers throughout the
country have plans nearly perfected to
establish an association to protect their

against the American Tin Plate
soon as the now association

is perfected Us officers will ask the Amal
of Iron Steel and Tin

Workers for H conference at which a scale
for the will bo agreed A meet-
ing held within the
next ten days

Reading Third Two Per Cent Dividend
PHILADELPHIA Feb 4 Tho Reading

Company today the regular
semiannual cent on

preferred stock This is the third
per cent dividend on

issue and one more In In
sequence to annul the voting

Hollar Wheat In Nt Louis

ST Lens Feb tho first time
since 1898 when Loiter was running his
corner wheat reached the dollar mark-
on the Merchant Exchange today fieri

cars of No 3 were that
figure v
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Andrew Car
negie says
VABCONI has al-

ready done a life-

times work but he
la going to do an-

other Ho Is a won
derful young man I
believe la him thor
oughly

¬

¬

¬

¬

¬

MARCONI
hu already done a lifetimes work I believe l

Andrew Carnegie and th
judgment of the old Scotch Ironmaster ought

for you
An Investment of n row hundred dollars In Mar

coal Securities now means Independence A thou
sand dollars Invested means wraith Are you

to lot the chance by
Investor of 1100 In the Marconi
a few ago ran now take out tlio

will yield far better re
suits

Yankees are the shrewdest and most cautious
people In this country Several hundred of them
put little money In Pen Telephone stock and
they have lot their Investment work for them ever
since One hundred dollars lvuted then means
100000 now

The Marconi Securities offer even greater possi-
bilities It Is a chance of a lifetime Dont
tate but send your order at once Certificates at

S each
If will send us a postal we will tell you

a rood deal Inore Marconi Securities which
li worth knowing Address

F P WARD CO Bankers
LAN TITLK DlILniNQ PHILADKLPIIIA-
VAIIMRRS HANK UU1LDING inTTSBURO-
CKNTUnV BUILDING ST LOUIS
CLARK AND WASHINGTON STS CHICAGO
UNION TRUST BLDG CINCINNATI OHIO
CHOSSMJV ULDG SAN FRANCISCO CAL

Correspondents of Munroe Munroc N Y

PIIOIOSAIS

NOTICE TO CONTRACTORS
Sealed proposals suitably endorsed on envelops

for Amusement Hall Construction
inn LIght Wiring ant Fixtures nt Manhattan
State Central Isllii New York may be
sent by mall or delivered In person up to 3 oclock
P M on Wednesday the 17lh day of February
1003 to the State at the
Capitol Albany N Y when the bids will be opened
and

Drawings and specifications may be consulted
and blank forms at the office
of K A Wheeler Purchasing Steward No OIl
Broadway New City or by application to
R Hems State Architect In the at Al-

bany X V
Contracts will be awarded to the lowest responsi-

ble and rellaMe bidders unlew the bids exceed
amount of funds available therefor In which

case tile right tn all hlits Is reserved
CARROLL F SMITH

Acting Sfretiry State CommIssIon In Lunacy

FORT RILES Kan Feb 3 1904 Sealed pro
possli In triplicate will received here until-
II A M 3 1904 for construction of I Guard-
house I hand Barratries 1 Farriers
nance Storehouse 1 Swimming Pool alterations
In i Artillery Stables construction of Lockers
for Artillery Barracks Information furnished
on here also at offices of Depot Quar
termutfr Chicago III St Louts Omaha
Neb and Denver Col U S reserves the rteht

to be endorsed construc-
tion alteration of Public buildings and ad-
dressed Capt G O CRESS Constructing Quarter-
master

PROPOSALS New London Conn Feby 1

1804 Sealed In will be re-
reived at office of Constructing Quartermaster-
New London Conn until o A M reby lOOt
for construction of Mieadamlzed Iload between

serves right reject or or all proposals
or thereof Information on
application Knvelores
should be marked Prnpomls for Macadamized
Itoid Fort Mansfield H I and Addressed to
Constructing Quartermaster 20 Green Street

London

in will be re
of Contracting Quartermaster

o A M 20 1004
for construction of A Coal shed at Fort Terry N Y
U S reserves the might to or all pro-
posals or thereof Information
fished on application Itavelopes containing pro-
posals shed
at Fort Terry N Y and adrlrriscd to Construct
lag Quartermaster Vfl Green Street New London
Conn

ENOINKRR OFFiCE U S ARMY
Custom Reuse Norfolk Va Jan 0 JWU Sealed
Proposals for furnishing and delivering steel and
iron at Fort Monroe will received hero
until 12 M H and then publicly opened
Information furnished nn application E
LETH WINSLOW

IT S ENGINEER OFFICK New London Conn
Feb S 1004 Sealed proposals will n received
here until 12 M and then publicly
opened for furnishing tuOflO bbls of American
Portland cement on docks at Great Gull mod Plum

ATTACHEET O THEIR
TlRE AT S3 nnOADWAY

Customer Who Failed to Git sino Secured
It Stoever Told Him lie Could
Not Py lnlf lie Got Ilaokpr 10O
Customers In All Want Their Money

The safe of Charles XI Stoever A Co
brokers 52 Broadway is sealed up and on
It is posted a notice which says that an at-

tachment has been made upon it a black
board a typewriter and some other offlc
furnishings by Herman Grossman for the

of 180 In the office yesterday were
a dozen rather mournful looking men and
half a dozen employees It was explained
that there had been nothing doing since
Saturday which was the last day that Mr
Stoever was at the office The attach-
ment capers said that Mr Grossman lived
at Street and has trading
with Charles M Stoover Jr Co
name of Herman Grossly Ho had a credit
of f 100 but when made a demand for his
money MrStoever it la alleged replied

I havo not money to you or
to anybody are other people
who are for and they cannot
gr t it I am now insolvent but soon
to get a backer If I do you will get your

airStoever 4 Co business in
tember list and for a while wero known
an Ounther Stoever Co W Lawrence
Ounthur the board member on tho
Consolidated Stock and Dr
Carl Anson demons his

withdrew from the firm In De-
cember Later for a time C Con

a member of the Consolidated Stock
Exchange was tile board member but he

on 10 and tho firm has had no ex-
change connection since

was eald by an employee that there
were about 100 that they
had credits amounting to about 110000

ut in a wire eerviro loch a claim for 15000
This employee said that the customers
were forming a stock I

to take over the of tho firm

employee three men clerks two women
boys and their salaries are thy

18275 are not to
the cash against their claim whatever the
customers wont to do-

W P a creditor said that cus-
tomers bad been told that a very rich
man was the silent partner

partner was a prominent Wall Street
operator
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REORGANIZATION COMMITTEE

OF THE

UNITED STATES SHIPBUILDING COMP
PROPOSED MODIFICATIONS OP THE PLAN AND AGREEMENT OF REORGANIZATION DATED

MAY 25 1903 A-

To Holders of Certificates of Deposit issued under the Plaa and Agreement of Reorganization May
made between tho undersigned as a Reorganization Committee the City Trust Company of

New York as Depositary and Holders of Securities of and Claims against the United StatesShlpbuIld
Ing Company-

The Reorganization Committee requested Hon James the Receiver to formulate such modifications of the Plan ndAtfWtn nt

In response to this the Receiver has addressed the Commutes the tallowing communication
New York January MWW-

GENTUUIN
In with request I have for some time been a modification of the of of the United States Ship-

building Company which be to be acceptable to both classes of bondholders and would tend to prevent the sacrifice and waste of the assets
result from further litigation After cat

requirements of the shipbuilding and Bethlehem properties I nave
believe It to be conservative to fairly t rights of the respective

SMITH J
fl ftietlmjif

MR GionoB R SBILDOK chairman Rtorganliatton Commtittt
The Reorganization Committee has accepted the plan so the Receiver

given that the undersigned Committee has unanimously the following modifications la said Plan and
Agreement dated May 24 1803 and pursuant lo Article Fifth of said Plan sad Agreement statement of the of

Agreement In lieu of the provisions of Divisions III IV V and YI thereof The following Is a summary of such modifications

NEW SRCUItlTIKS
I COLLATERAL Tacsr SINKTNO Fuse Six Pea CENT TKNVRAR GOLD fIeNDS i ttMO000

cured by the pledge of all the Capital stock of the Bethlehem Steel Company the subsidiary existing or new
panics to the several are to bn transferred free front or charge lets only sufficient

to qualify Directors with provisions for a Sinking Fund of UOOOOO per annum
2 SIVIN czar STOCK 4IM0000

The holders of the Preferred stock shell be entitled out of any and all surplus or net to receive noncumulative dlvldnds A

whenever the same Khali be declared by the Board of Directors at Ihe but not exceeding seven per cecIlia pry annum lor e el

corporation
S STOCK

Total Mortgage and Capital Liability
1150000-

00iIMooaoao

DISTRIBUTION OK SEW SECURITIES
I NEw COLLATERAL Taper BONDS

To amentia holders of existing TwentyYear rive Per Cent Collateral and Mortgage Roads known as Bethlehem Collateral Bonds the

MUnir Collateral and Mortgage Bond and to participate pro rate In the profits under the Selling Agreement upon me terms and con-
ditions mentioned In Division VIII hereof ILMOOOO

To assenting holders of existing First MortKtige Inking Fund the option to subscribe at eightyseven and per

HMOtm
Total v

NEW SIVBN Pelt CENT PREnnnxo STOCK

at present surplus toward reorganization purposes
Total-

s NEW COMMON STOCK
holders ftf existing TwentyYear Five Percent Collateral and Mortgage Domls sixty Ml per centum In Common Stock MOOOOOO

To assenting holders of existing First Mortgage Sinking Fund Gold Bonds sixty i per centum In new Common Stock leaving a small but
at present unascertalnable surplus reorganization purposes

Total j
Floating Indebtedness of the United States Shipbuilding and the subsidiary companies Incurred for materials supplies labor ana money loaned

to paid or assumed by tho New Company when ascertained and finally
V

ANNUAL FIXED CHAnCFJ
Upon the organization of the New Company the only fixed charges aside from taxes and Including Interest charges upon the underlying mortgagesol

the Iron Company and lIne Steel Company he M follows
For Interest on fiends of the Iron Company and the Bethlehem Steel Company
For Interest and Sinking rend on the TenYear Bonds of the New Company SKJam

Total M7 M

ROARD OF DIRECTORS OF NEW COMPANY-
The first Hoard of Directors of the New Company to he classified to consist of nine members Into three tttsftn one class to hold office

James Smith Jr Receiver with the approval ol Mr Thomas F Ryan representing the Syndicate Managers
vii

CONDITIONS OF WITHDRAWAL
BOXDS The Committee determines that the share of their expenses and obligations Incurred for fees and of counsel In the several

sum of One Per Centum upon the par value of such deposited Ponds to bo paid upon such surrender

Company and hence In that respect the existing abandoned and holders of stock who have deposited inereundcr will be entitled to with
draw the same without charge or expense

PURCHASING
The Committee has entered Into an agreement with the Morton Trust and Thomas I Ryan Syndicate Managers dated January 171MM and filed

herewith which agreement provides for and sale of the entire Issue of the new Honda at centum or In tile
aggregate iJctiCOO so as the cash requirements for consummating the Plan and working capital without compulsory aJ ssmcmon the
bondholders

The said Syndicate Managers liars arranged with Messrs Harvey Flak Sons Bonkers wbo are In the for the mite Of lialdMw
Ponds under Selling Agreement which Is to that the holders of the two existing Issues of Sends of the United Slates Shipbuilding Company
assenting to the Plan be entitled to subscribe for their said proportion new Bonds at said price of per nrnlum of theirupon condition thai the Panda so subscribed for shall be left with said the right In the latter to time same u a netting vibunrlben
not IPSS then said cost and accrued Interest at within six months after the Issue and delivery thereof by time new Company siidi subwrtberetu
be entitled to participate pro rattt In whatever profits shall result from the sale of said Bonds at an advance over said cost after the Rankers

tentlon by Messrs Harvey Flsk It Sons until the expiration of said
unsold

The acceptance of this Modified Plan Bethlehem Collateral Bonds anti also by the holders of a largt araaiint
of the First Sinking Fund Gold Bonds already Is assured Copies of the said Agreements between the i ldSyn
rtlcate Managers and between said Syndicate Managers Messrs Harvey Flsk Sons between the Reorganization Committee C M Sctraah and
The Company of New as have been tiled Trust Company of New

Depositors may obtain copies of the Proposed Modification and Ai
application to the Depositary

Tints notice will be at least twice In each week for two successive weeks beginning on
general circulation In the City of New York and the final publication will on 3

February C 1BOI In at least two new fiantrsof
e 1604

f oar week after final publlca

may surrender their respective therefor and withdraw all to the Depositary of I per faST valiiebMh

and Common stock upon due surrender of such Certificates without charge or expense
Dated NEW YORK Feby 4 1W-

MWu NXIAOV CROMWELL
of Counsel to the KfOTtanlaHin Commttttt-

ELIHC ROOT
Courutt to the SinHlcate Managers

iEORor n SBFLCOK CTulrman-
COAIILES s FAIRCHILO

JOHN E BORNE
PUNT FIIIC
CHARLEs Y tVEmolus-

RroriankaHen CemMtttf

UNITED STATES SHIPBUILDING COMPANY
REORGANIZATION

To Assenting Holders of the TwentyYear Five Per Cent Collateral and nortgage Bonds and Assenting Holders 01 First
flortgage Sinking Fund Clold Bonds Depositors Under the Plan and Agreement Dated May 25 1903 as Modified

In of the Modlnratlon of the of Rcorranlallon ot the tnlted States Shipbuilding dntfd 1904 and of agree-
ment between the Reorganization Committee the Morton Trust and Thomas F Ryan ns Syndicate Manager dated January 27 IMt Drovld
log for the fonnatlcn ot a syndicate holders of the abovedescribed bonds of the States Company deposited

building Company or r v some other appropriate name at the price of sT5 for each 11000 face valuo of the principal of sold new hInds ns follow
known as Bethlehem Collateral Honda

The Mercantile Trust Company as Trustee dated August II 1903 Is offered the privilege of subscribing to the new Collateral Trust Ponds to extent
of 1100 face value of such new bonds In respect of each 1000 of surU eilstlnc First

The new Collateral Trust Bonds so for are to be or left with the undersigned under a felling Agreement dated February 7 1PD4

and flIed with the City Trust Company of New York Depositary with tIne right lo the undersigned to sell said s well ns tIne bonds taken br the
Syndicate at any time within aljt after the Issue and of such bonds br the new at times and In their discretion with the
proviso that tn no event shall the bonds bo sold at a netting the subscribers and sold Syndicate less than said cost and ncvrucd Interest on said bonds
The subscribers as well us tall Syndicate will be entitled to rata In whatever profits shall result from the sale of said bonds at an advance
over said cost and Interest after reasonable communions and of the

Such subscribers also shall have the right and option lo be exercIsed at the tIne of such subscription In Urn In the under said fSelling Agreement to withdraw their bonds from sale subject to retention by the undersigned or the new company until the of Mid period of six
months at which time the bonds so withdrawn front be delivered to the aubscrlberi withdrawing the same upon demand and without charge but
upon payment of any amount still due on any subscription

such pro ram of Oft nrolltnshall at the of said be distributed among the subscribers not withdrawing and the Syndicate payment
ot any amount still title on the subscription nut M no fractional nf bonds are to be delivered br riven the prtvllegf of or
selling fractional amounts of bonds to even their holdings to the denomination of a bond at such prizes and on such terms as may b tlxed by the Re-
organization Committee

will be payable to the undersigned nt their office In city of York at cud times and In such Instalments as they may require and
whether or not In advance of the laurie of such bonds hut no mails will be made prior lo the receipt of the bonds by the except upon
of the Syndicate Managers under the said agreement of January 27 1901 between the Commltlecnnd the Morton Trust nd ThomasJ

The to In Selling Srn-
dlcate as herein and delivery of the bonds to the security provided In the said
tile said Syndicate Managers wIt be Issued to subscribers upon use and tine

Copies of original Plan and Agreement of May ss 19O1 of ld Modification of the Plan of

Standard Trust Company of New York dated January and of said selling Agreement between the Syndicate Managers and llnrvy Flsk Sons dated
February 2 1904 have been lodged with the undersigned are open to Inspection and reference to such U made tn fully as If set
length herein

but no subscription will be received unless made upon the form of subscription on or prior to February 2 104 nrilrs the time bn extended by
the Committee the consent of the undersigned HARVKY FISK A sos

NEW YORK February 4 iDOl 23 Nassau Street New York

agreement between the Reorganl

REORGANIZATION COMMITTEE
OF THE

UNITED STATES SHIPBUILDING COMPANY
To the Holders of First Mortgage Sinking Fund Gold Bonds of the United States Shipbuilding Company

Notice Is hereby given that the time for deposit of the abovementioned bonds with the City Trust ComnVinr of New York ox Depositary under
Plan and Agreement of of May as modified February 41904 by the foregoing notice has been extended until s 11104

Holders of Hands who desire to share In the benefits of said Plan and Agreement as so modified are to their said holdings an or
before the lost mentioned date Negotiable or Certiorates of Deposit will be Issued In exchange for the securities deposit rd

of tile modified Plan and Agreement of Reorganization miy obtained on application to the said Inspection may there b had
of the several contracts In said Plan referred to

New Tons February 4 iMt

GKOROr R SHELDON
Chairman

CHARLES S FAIRCHILD
JOHN E BORNE
PLINY FISK V-

CHARLE3 WT7ETMORK-
Riartanlsttlon Committee

WM NBLSOM CROMWELL
Covnie la Uf Reorganisation CommittM

of Cnuntrt to the tivmllcatf Managers
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secured h nnortgage to the New York SecurIty rust Company as Trustee August 1 Iso Ia ogere4 the

I
ritllege of subscrIbing tar the new Collateral 1 rust Bonds to ihe clIent of 150 face value of new bonds In rcsprct of eacit MUO1 of said Cutting Beth

diem Collateral Bonds
To assenting holders of the existIng First Mortgsee Sinkine Ftund Gold Bonds of the tnited Slates Shipbtnilding secured by mortgage to I

at
rontpan

I

Arty so for and not eO withdrawn from sale under the iastmentlonecl right and or ihe tPtrnfltoid
upon

the New 1

b-

F ityan 55 aflsers and the Selling Agreement or Fehrsisru 2 1064 in case any subscriber shall fall to said subacri-
nncnt upon call and ten days flours the undersigned may and Instalments theretofore paid

ptlon or an metal
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Transit Development Corapanyi Meeting

The annual meeting of the Transit De-

velopment Company a constituent com-

pany of the Wrooklyn Heights Railroad
Company was Imld yesterday for the
election of directors All the members of
the old board except John li Welts for
whom General Manager John M Calder
wood of the Brooklyn Rapid Transit Corn

Tio stockholders of the Heights
met also and reflected Duval

John G Jenkins and David
H Valentine whose terms had expired
directors for a term of three years

Receiver Asked for Federal Asphalt
LouisviiJJt Ky Feb 4 Joseph Hut

faker In the Federal Court this afternoon
flied an application for a receiver for thm

was substituted were reelected

I-
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Federal Asphalt Company It is a home
corporation U D Caffen president T K
Webster vicepresident nod H B Cook
all citizens of Illinois ar made defendants
In West Virginia JUenry Chambers of Louis

was recently appointed receiver for
the same company It owns asphalt mines
In Groyabn county Kr and In West Vir-

ginia The petition charges the officers
with reckless management

SIOOOOO In 8 n Francisco
8tN FRANcIScO Feb Deruy

ter Co one of the largest brokerage
firms in the city suspended today Tile
losses are estimated at 100000 The firms
embarrassment began with the Sharp fc

Bryan failure la New York last September
br which it aboutWOr

nIb
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Commodity Prices tp a Per Ceat1
Thins index number of commodity print

proportioned to consumption rose to 1W
038 on Feb 1 agaInst 100H3 a month
earlier anti 1100020 a year The advincfl
of 3 per cent was chiefly dun to the specu-
lation In grain and cotton and has caused

when prices were

offset the decline In metals

Mlii Goldman Theory of the Bepntillf
Emma Goldman the Anarchist spoke

in the Thalia Theatre hurt night in ailntif
val in the 5

The President of the United Butgets thousands of dollars of grnft whpr
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